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CURRENT ECONOMIC CONDITIONS IN GANADA 


Recession was shown in the majority of the major. factors indicating the 
economic trend of Canada during October. The most spectacular movement was 
the deflation in common stock prices, the index receding from 118-9. t0-105-8. 
Owing mainly to the strength in-grain, the index of commodity prices in general 
was nearly maintained ‘at 84-7 against 85-0 in September. High-grade~bond 
prices also averaged slightly lower in October than in the preceeding month, but a 
mally was observable in the early weeks of November. The gain in demand 


deposits was less.‘ E34 rmal for’ 8 id a compa ti) y slight 
recession was shown in Notice ¢ Wh, . sum Of: heh eccbiel e 


somewhat below the extreme levels of the earlier months of the year, the standing 
ig much more favourable than at this time twelve months ago. 

The physical volume of business was 127-4 in October a gain of 2-9-p.c. 
over the preceding’*month when the index stood at 123-8. Productive oper- 
ations were more active than in any other October in the post-war period. 

Two of the seven factors indicating the trend of mineral production showed 

ins in Octoberover the preceding month. The gain in copper.exports was less 
RE norinal for the.season, the total having been 38-5 million pounds against 
%-5 million in September. After seasonal adjustment, however, the index 
dropped off from 425 to 305. A slight change in the downward direction was) 
also observable. in nickel exports. adjusted index was not far from main- 
tained at 368 against 371. A slight inerease was shown in lead production in 
the latest month for which statistics are available. The export of zinc was 
30-5 million pounds against 25-3 million in September. While part of this 
oo was of a seasonal nature, a considerable gain was shown in the adjusted 
index. 

The shipments of gold to the Mint and exports from Canadian mines were 
greater than in any other month in history, the total having been nearly 364,000 
ounces. After seasonal adjustment, however, a slight decline was’shown from 
the preceding month. The index of silver shipments was 90 in October compared 
with 97-3. While asbestos exports of the better grades were greater than in any 
other October in the post-war period, a decline was shown from September after 
the usual adjustment. _ 

The index of the manufacture of foodstuffs advanced from 105-3 to 110-0. 
The manufacture of flour was 1-4 million barrels against about 1 million in 
the preceding month, the index advancing from 63 to 81. Sugar refineries were 
active in October, the output having been 107-9 million pounds against 91-1 
million. While hog slaughterings were heavy, recessions were shown in the 
cattle and sheep divisions. The index of livestock slaughterings consequently 
receded from 155 to 150. The declines in cheese and butter production were 
greater than normal for the season. -Exports of-canned salmon at 8-3 million 
pounds against 6-6 million in September showed a marked gain. A considerable 
increase was shown over October last year when the outward shipments we 
5-2 million pounds, The decline in the output of leather boots and shoes 
was greater than normal for the season, the index receding from 111 to 106. 

The forestry industry showed reaction in October from the high level: 
of the preceding month. The gain in the output of newsprint was less than 
normal for the season, the index receding from 204 to 188. The export of 
woodpulp at 188 million pounds recorded: a gain.over the 144 million pounds 
exported in September. The demand for lumber in external markets showed 
reaction in October, the outward movement having been 149-5 million feet, 
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against 223-5 million. The export of shingles also showed a contraseasonal 
decline from the preceding month. The net result was that the forestry index 
declined from 153 to 134. 

The primary iron and steel industry continued active in October. The 
output of steel Sngpts was nearly maintained at the level of the preceding month 
but after j +, some recession was shown. Pig iron production 
on the other hand showed a marked gain over September the output having 
been 80,922 tons against 76,180. The index moved up from 129-3 to 159. 
Upon the introduction of new models, the assembly of automobiles was re- 
sumed in considerable volume. The output in October was 8,103 units against 
4,417 in the preceding month. The output was greater than in October 1936, 
but was slightly below that of 1985. The production of every other October since 
1929 was surpassed. The output of tires in the last month for which statistics 
are available, advanced from 210,000 to 231,000, the index moving up from 81 
to 96. 
The new business obtained by the construction industry was nearly main- 
tained in Oetober at the relatively high level of the preceding month, the index 
having been 54-2 against 56-1. e decline in the value of construction 
¢ontracts was less than normal for the season, the index advancing from 59-6 
to 61-6. Building permits, on the other hand, were rather disappointing, 
receding from $5-1 million to $4-4 million. The index was consequently down 
from 47 -2 to 35-8. 

A contraseasonal decline was shown in the railway freight movement 
during October. The total movement was nearly 260,000 cars against 262,000 
in September. The movement is normally much greater in October than in 
ow other month of the year. The adjusted index consequently declined from 

to 77. 
External Trade 

Refieeting economic recession in principal external markets, Canada’s 
@port trade in October showed a gain less than normal for the season from the 

ding month. The index after adjustment for seasonal and price changes 

d from 103-9 to 96-7. The total at $103-7 millions was greater than in 
my other month this year, except June. 

The drop last month from a year ago was nearly 8 p.c. Of the principal com- 
medities exported in Oetober, the marked reduction in the available stock of 
wheat led to a pronounced deficit from October last year, the value being down 
from $28-9 million to $13-3 million. 

Field Crops 

The Canadian wheat crop of 1937 was estimated at 182-5 million bushels, a 
mduction of nearly 47 million below the output of last year. Each of the 
principal coarse grains, except flaxseed, aided gains. The oat crop rose from 
71-8 million bushels to 274-5 million. Barley showed a greater percentage 
fain at 86-0 million bushels against 71-9 million, and rye production was 5-7 
nillion compared with 4-3 million. The decline in flaxseed was from 1,795,000 
bushels to 687,000. Mixed grains, husked corn and beans recorded gains over 
eoweaan of 1936, while peas on a small acreage and buckwheat showed 

es. : 


t 

_ Newsprint production amounted to 314,594 tons in October against 312,351 
in the preceding month and 301,106 tons im the same month of 1936. The 
month’s output was the second largest in the history of the industry having been 
@ceeded only by the 318,713 tons produced in August. Interest centred in 
the fact that the shipment of newsprint exceeded production during October by 
over 8,000 tons and the stocks of newsprint at the end of the month were reported 

&# 81,317 tons at Canadian mills against 89,553 at the end of September. Only 
"flight reduction from 110,851 tons to 109,009 tons was effected when the statistics 
d the mills of the United States are added. 
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The Canadian mills produced 440,181 tons more in the first ten months of 
1937 than in the same period of the preceding year, representing an increase 
d@ nearly 17 p.c. As a number of mills are operating on a five-day week basis, 
g reduction in the output is anticipated during the last two months of the 
year. 
A new agreement, which provides for the stabilization of a major export 
market for a seven-year period, was’ reached between a group of Canadian 
newsprint manufacturers and interests representing some 75 p.c. of the combined 

ralian-New Zealand consumption. The new arrangement covers the period 

5 inclusive. Under its terms, the group of North American companies 
shipping to that market will provide between 75 and 80 per cent of the total 
g@nsumption, less such tonnage as may be produced when a newsprint mill now 
planned in Tasmania comes into production during 1942. 


Wholesale Prices 

Wholesale prices on a weekly basis showed a mild recession during October, 
disetting the rally in the preceding month. The net result was that the monthly 
index reached a slightly lower position at 84-7 against 85-0 in September. The 
main influence in limiting the downward movement of the general index was 
the strength in crop products especially grains. The position in the British 
market was steadied by the small exportable surpluses of old wheat remaining 
in Australia and Argentina, by a considerable European demand for Canadian 
wheat and a reaction in freight markets. 


Important base metals in the British market in. which Canadians are 
interested showed decline from the week of August 11 to the end of October. 
The announcement that the copper producing companies operating under the 
nstriction scheme had agreed on a program which will result in the output 
being reduced to 105 p.c. of the basic quotas by the end of November, induced 
firmness at the beginning of the month. Later heavy liquidation led to sub- 
d#antial losses in the copper market and prices fell to the lowest since October 
lst year. Consumption of lead was excellent in Great Britain while stocks 
in the U.S. were said to be the smallest since the end of 1930. Demand for 
gelter from British consumers showed signs of revival near the end of the month 
ad the tone of the market was firmer. The index of non-ferrous metals in 
Canada dropped off from 83-2 in September to 77-2 in October. 


Cost of Living 

Higher prices for foods, fuel and clothing together with increased rentals 
were responsible for an upward movement in the cost of living index from 83-6 
in September to 84-1 in October, the standing in the same month last year 
having been 81-3. Advances predominated in the food section, the index 
thing to 78-9 from 78-3 in the preceding month. Seasonal gains for coal and 
toke resulted in an increase in the fuel index from 84-5 to 85-3. Rentals were 
smewhat firmer being 89-0 against 87-3 in the month of May. Moderate 
imreases in woollen goods and women’s shoes caused a slight advance in the 
general index for clothing. 


Security Prices 

The severe reaction on the stock markets commencing about the middle of 
Angust was continued in the first part of October. Declines were shown for ten 
consecutive weeks, a rally occurring after October 19. Stocks were strong at 
this time last year, a marked advance being recorded during the Jast four months. 
The October level was much below that of the same month of 1936 and only 
dightly above the position of two years ago. The general index was 105-8 
ov against 118-9 in the preceding month and 126-9 in the same month 

year. 


Dividends paid by Canadian companies in November totalled $8-9 millions, 
mpared with $4-7 millions in the same month of 1936. 


47498—24 
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During the first eleven months, a total of $228-5 millions was distributed 
compared with $183 millions in the first 11 months of 1936. It now seems 
yessonably certain that a new high record will be reached by total payments this 


year. No increase in December figures over those of last year is needed to raise 
the year’s total over those of 1930, when the previous record of $284-6 millions 
was reached. Last year, December payments totalled $78 millions. 

Sale of Bonds 

Bonds sold in Canada from January to November 8 of the present year 
aggregated $1,076 millions, against $1,137 million in the same period of 1936. 
The decline in bond financing is due partly to the uncertain political situation 
that prevails throughout the world, and partly to the decline in security prices 
during the last two months. In addition, evidence of tightening of interest 
tates became apparent during recent weeks. 

The Dominion Government issues for the elapsed period of the present 
year were about $86 million smaller than one year ago, the total having been 
$783-5 million against $697-3 million. The sale of Dominion guaranteed 
bonds dropped from $85-5 million to $35-5 million. 

Provincial issues increased about $23 million over the same period of 1936, 
the advance having been from $68-6 million to $91-7 million. Corporate 
obligations sold up to November 8, were about $125 million Jess than in the same 
period of 1936 when sales were $228-6 million. Less capital was consequently 
placed at the disposal of industry and trade. Providing uncertainties prevailing 
in international financial markets are terminated, Canadian financing will again 
resume its upward trend. 

Tenders were accepted for the Dominion Government on November 12 
for the full amount of $25 million treasury bills due February 15, 1938. Average 
discount price was 99-79475, the yield having been -816 p.c. The cumulative 
total outstanding on November 15 was $150 million, the same amount as at the 
first of the year. The lowest yield for the year at -628 p.c. was obtained for 
$25 million sold on September 1. 

Province of Ontario bonds to the amount of $25 million were sold to a 
syndicate on November 16. .The yield on $12 million of this issue due November 
15, 1951, was 3% p.c. Nearly a quarter of this issue was for refunding and the 
balance for general purposes—principally highway and hospital construction— 
bearing interest at 34 p.c. The maturity was 14 years but the issue is callable 
om 30 days’ notice prior to any interest date on or after November 15, 1949, 
at the option of the province. 


International Trade in Securities 

The principal development in September in Canada’s international trade 
in securities was a shift to a net selling position following five months during 
vhich Canada purchased more securities from other countries than were sold. 
This change reflected a marked expansion in sales to the United Kingdom. 
Total sales to that market amounting to $11-4 million, were greater than in any 
month since March, while the net sales to that country have not been 
ace February. In the trade with the United States meanwhile, there contin- 
wd to be net purchases by Canada, sales to that country in September totalling 
$%-8 million, and purchases totalling $27 million. 

Some definite changes are, however, indicated in the trade with the United 
States during the month, the net purchases being concentrated in the trade in 

ian bonds and United States stocks, whereas the trade in Canadian 

stocks which in preceding months was featured by Canadian buying had changed 
in September to net sales. 

The trade in securities during the nine months ended September was 
considerably in advance of the same period of 1936, the total being $802-2 

m as compared with $511 million. Both sales and purchases were higher. 
Total sales were of the value of $398 million compared with $261-9 million, while 
purchases were $403-7 million compared with $249-5 million. 
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Sterling rates advanced sharply in the early part of November, advance 
from $4-96 on the second to $5-02 on theeighth. This was the most amen 
movement in sterling since the latter part of September last year when Montpeg] 
rates dropped more than 16 cents from a peak of $5-06 within a two-week 
period. Gold bullion prices on the London market have appreciated rapidly, 
rising about 25 cents to $35-10 (U.S. funds) in the first week of November 
Other European currencies also advanced and the gold shipment of about $1 
million from New York reversed a protracted movement from Europe to the 
United States. 


Conditions in Great Britain 

As a direct consequence of the lull in world economic progress, a significant 
decline was shown in the volume of new business in certain industries. The 
volume of business on hand in other groups is sufficient to maintain the current 
volume of output for many months to come. The volume of industrial activity 
remains at a record level, far above the standing of 1936. The volume of order 
on hand is generally sufficient to carry industry over a temporary lull. 

In response to the sustained demand of the heavy industries, the iron and 
steel manufacturers are working at capacity. The supply situation is now 
appreciably less stringent than in previous months. Growing imports and the 
expansion of home capacity have contributed to the result. The recent decline 
in constructional activity was entirely seasonal. Unemployment in the building 
and public works construction industries is still less than it was a year ago, 
The coal industry began to benefit from a seasonal expansion in demand. 

Wholesale prices have shown a weak tendency, the index on the base of 
1929 dropping from 90-2 in August, to 88-3 in September. ‘The standing in the 
same month of 1936 was 79-6. The stock market participated in the deflation, 
an index on the base of July 1935 declining from 112-3 in August to 106-4in 


September, the corresponding position last year having been 118-8. 

External trade was again heavy in October. British total imports wer 
£96 million against £80-5 million in October last year. Exports of British 
products rose from £41-8 million one year ago to £47-2 million in the month 
under review, the total in September having been £44-3 million. 


Conditions in the United States 

The volume of industrial production declined sharply in October to ‘the 
lowest level recorded on a seasonally adjusted basis since the middle of 1936. 
Steel mill operations during October showed decline considerably greater than 
normal for the season. Steel scrap prices averaged 15 p,.c. lower than in Septem 
ber. Automobile production recorded marked increase, despite the fact that 
production of 1938 models in Ford plants was still in relatively small volume at 
the month’s close. Construction contracts awarded declined further in October 
but the long-term outlook for the construction industry is still favorable. Awards 
were $202 million against $208-2 million in the same month of last. year. Rail 
way traffic declined 4 p.c. in October after adjustment for. seasonal tendencies. 

The gross Federal debt was $36,956 million in October against $33,830 
million in the same month last year. Announcement was made that the 
balancing of the 1938-39 budget would be attempted by a curtailment of $700 
million in expenditures. 


Domimion Bureau or Statistics, 
November 21, 1937. 
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I. Analytical and General 
2. BUSINESS BY ECONOMIC AREAS 


Emplovment as at first of 
following month Oct. | Nev.| Dec. | Jan. | Feb. | Mar. | April] May | June | July | Aug. | Sept. | Oct, 
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3, WEEKLY INDICATORS OF ECONOMIC ACTIVITY, 1937 
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. Analytical and General—Concluded 


3. WEEKLY INDICATORS OF ECONOMIC ACTIVITY—Concluded 
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II. Production 
4. GENERAL MANUFACTURES 


Classification 


Flour Milling 
Mut Grinpines 
000 bush . 


93,230} 68, 149}101,012)122, 1 133, 463] 121 , 632] 108, 380) 103 , 020) 106, 946 d 
76, 685|133, 801/119, 168) 51, 38,427] 78,584] 60,211) 72,978) 49, 512/116, 2: 


101, 766] 100,937} 98,016) 48, 2} 98, 


509/188, 407/178, 069} 135, 130}131, 284 
749) 57,283 ° 
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15, 110 
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II. Production—Concluded 
5. MINERAL PRODUCTION 
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III. Construction 
7. BUILDING PERMITS ISSUED BY FIFTY-EIGHT CITIES 
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IV. Internal Trade 
9. RECEIPTS AND VISIBLE SUPPLY OF GRAIN 


‘First of following month. *Cenis and eighths of a cent per bushel. 
10. SALES AND SLAUGHTERINGS OF LIVE STOCK 
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External Trade 
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V. External Trade 
15. EXPORTS BY PRINCIPAL COUNTRIES—CANADIAN PRODUCE 
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V. External Trade—Concluded 
16. EXPORTS OF IMPORTANT COMMODITIES OF CANADIAN PRODUCE 
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VI. Transportation 
18. RAILWAY FREIGHT LOADED 
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VI. Transportation—Concluded 
19. RAILWAY OPERATING STATISTICS! 
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VII. Employment—Concluded 
25. SEASONALLY ADJUSTED INDEXES OF EMPLOYMENT 
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VIII. Prices—Continued 
28. PRICES OF REPRESENTATIVE COMMODITIES 
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IX. Finance 
32. ASSETS AND LIABILITIES OF THE BANK OF CANADA, 1937 
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X. Conditions in other Countries—Concluded 
39. SIGNIFICANT STATISTICS OF THE UNITED KINGDOM 
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~ REVUE MENSUELLE DE LA SITUATION ECONOMIQUE 
Yo. X11 | OTTAWA, NOVEMBRE1937.... © Neda 


Sratisticien pu Dominion: R. H. Coats, LL.D., F.8.8, (Hon,) R.R.S.C., 
Sratistiquas eacietcarionet Sypney B. Surrn, M.A. 


STATISTIQUES COURANTES DES AFFAIRES AU CANADA 


La majorité des facteurs majeurs indiquant la tendance économique au Canada en octobre 
montrent des régressions. La déflation des actions ordinaires constitue le mouvement le plus 
frappant, et V'indice fiéchit de 118-9 & 105-8. Par suite de la fermeté des céréales, l'indice du 
cours des denrées en général s’est presque maintenu & 84-7, contre 85-0 en septembre. Le 
cours des obligations de tout repos s’établit en octobre un peu au-dessous du mois précédent, 
mais une reprise était perceptible les premiéres semaines de novembre. Les dépéts 4 demande 
earegistrent un gain au-dessous de la normale pour la saison, tandis que les dépéts & terme mon- 
trent une régression relativement faible. Bien que la somme de ces comptes soit un peu au-dessous 
des niveaux élevés des premiers mois de l’année, ils occupent une position beaucoup. plus favo- 
table qu’d la méme époque de |’an dernier. 

» Le volume physique des affaires s’établit 4 127-4 en octobre, gain de 2-9 p.c. sur le mois 
préeédent, alors que l’indice s’établissait 4 123-8. Les opérations productives sont plus actives 
qu’en tout autre octobre depuis 1929. 

Deux des sept facteurs indiquant la marche de la production minérale montrent en octobre 
des gains sur le mois précédent. Les exportations de cuivre montrent une avance au-dessous de 
la normale pour la saison; le total s’établit & 38,500,000 livres, contre 36,500,000 en septembre. 
Toutefois, l’'indice, aprés ajustements saisonniers, fiéchit de 425 & 305. Les exportations de 
nickel indiquent également un léger fiéchissement. L’indice ajusté s’est & peu prés maintenu & 
968, contre 371. La production de plomb accuse une faible augmentation au cours du dernier 
mois pour lequel des statistiques existent. Les exportations de zinc s’établissent 4 30,500,000 
livres, contre 25,300,000 en septembre. Bien qu’une partie de cette augmentation soit de nature 
ssisonniére, l’indice ajusté enregistre un gain considérable. 

Les expéditions d’or & la Monnaie Royale et les exportations des mines canadiennes |’em- 
portent sur tout autre mois dans l’histoire; le total s’établit & prés de 364,000 onces. Cependant, 
ilya faible déclin sur le mois précédent, aprés ajustements saisonniers. L’indice des expéditions 
d'argent s’établit 4 90 en octobre, contre 97-3. Les exportations d’amiante de qualité supé- 
rieure l’emportent sur tout autre octobre de la période d’ aprés-guerre, mais il y a diminution sur 
septembre, aprés les ajustements habituels. 

L’indice de production des industries alimentaires avance de 105-3 110-0. La fabrication 
de farine s’établit & 1,400,000 barils, contre environ 1,000,000 le mois précédent, et l’indice monte 
de63481. Les raffineries de sucre sont actives en octobre et la fabrication s’établit 4 107,900,000 
livres, contre 91,100,000. Bien que les abatages de pores soient considérables, les divisions des 
bétes & cornes et des moutons montrent des régressions. L’indice de l’abatage des bestiaux 
baisse en conséquence de 155 4 150. La production de beurre et de fromage enregistre un déclin 
plus que normal pour la saison. Les exportations de conserves de saumon enregistrent un gain 
marqué et passent de 6,600,000 livres en septembre 4 8,300,000. C’est une augmentation consi- 
dérable sur octobre de 1’an dernier, lorsque les expéditions A |’étranger s’établissaient & 5,200,000 
livres. La production de chaussures enregistre un déclin plus que normal pour la saison, et l’in- 
dice fiéchit de 111 & 106. 

L’industrie forestiére montre une régression en octobre sur le niveau élevé du mois précédent. 
Le gain de la production de papier & journal est moins que normal pour la saison, et l’indice 
baisse de 204 4 188. Les exportations de pulpe de bois montrent une avance et passent de 144,- 
000,000 de livres en septembre A 188,000,000. La demande pour bois d’ceuvre sur les marchés 
extérieurs a faibli en octobre, le mouvement d’exportation portant sur 149,500,000 pieds, contre 
223,500,000. Les exportations de bardeaux montrent également une baisse contraire & la saison 
ar fonction du mois précédent. En conséquence, l’indice de l’industrie foresti¢re tombe de 153 a 

Liindustrie primaire du fer et de l’acier continue d’étre active en octobre. La production 
de lingots d’acier s’est presque maintenue au niveau du mois précédent, mais il y a régression 
aprés ajustements saisonniers. D’autre part, la production de fonte en gueuse enregistre un 
win sur décembre; le total s’établit & 80,922 tonnes, contre 77,180. L’indice monte de 
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129-3 4 159. Avec l’introduction de modéles nouveaux, l’assemblage d’automobiles a reprig 
en volume considérable; la production d’octobre s’établit & 8,103 unités, contre 4,417 le moig 
précédent. La production l'emporte sur cetobre 1936, mais elle est un peu inférieure a celle de. 
1935. La production de tout autre octobre depuis 1929 est dépassée. La production de bandages 
au cours du dernier mois pour lequel des statistiques existent avance de 210,000 A 231,000, e 
V'indice passe de $1 & 96. 

Les nouvelles entreprises dans la construction en octobre se sont presque maintenues ay 
niveau relativement élevé du mois précédent, et l’indice s’établit & 54-2, contre 56-1. Le déclin 
en valeur des contrats de construction est moins que normal pour la saison, et l’indice avanoe 
de 59-6 461-1. Par contre, les permis de batir sont plutét désappointants et baissent de $5, 
100,000 a $4,400,000. L’indice fiéchit en conséquence de 47-2 & 35-8. 

Le trafic-marchandises sur rail montre un déclin contraire 4 la saison en octobre. Le mow 
vement global s’établit 4 prés de 260,000 wagons, contre 262,000 en septembre. Le mouvement 
est normalement beaucoup plus grand en octobre qu’en tout autre mois de l’année. En cons} 
quence, l’imdice ajusté fiéchit de 85 & 77. 

Commerce extérieur 

Le commerce d’exportation au Canada, refiétant la régression économique des principaux 
marchés extérieurs, enregistre en fonction du mois précédent un gain moins que normal! pour la 
saison. L/’indice, aprés ajustements pour variations saisonniéres et changements de prix, fléchit 
de 103-9 4 96-7. Le total ($103,700,000), l’emporte sur tout autre mois de cette année, juin 
excepté. 

La diminution du mois dernier sur I’an dernier s’établit & prés de 8 p.c. Parmi les principales 
denrées exportées en octobre, la réduction marquée des stocks de blé disponible établit un déficit 
prononcé sur octobre de |’an dernier; la valeur fiéchit de $28,900,000 & $13,300,000. 

Grandes cultures 

La récolte de bié canadien en 1937 est estimée & 182,500,000 boisseaux, diminution de prés 
de 47,000,000 de boisseaux sur I’an dernier. Tous les principaux grains secondaires, sauf Is 
graine de lin, enregistrent des gains. La récolte d’avoine passe de 271,800,000 boisseaux & 
274,500,000. L’orge montre un plus fort gain proportionnel et s’établit 4 86,000,000 de boisseaux, 
contre 71,900,000. La production de seigle atteint 5,700,000 boisseaux, contre 4,300,000. La 
graine de lin diminue de 1,795,000 boisseaux 4 687,000. Les grains mélangés, le mais a grain et 
les haricots enregistrent des gains sur 1936, mais les pois, sur un faible acréage, et le sarrasin 
montrent des déclins. 

Papier a journal 

La production de papier 4 journal s’établit 4 314,594 tonnes en octobre, contre 312,351 le mois 
précédent en 301,106 le mois correspondent de 1936. La production de ce mois est la deuxiéme 
plus forte dans |’ histoire de cette industrie et n’est dépassée que par aofit dernier (318,713 tonnes). 
L’iatérét portait sur le fait que les expéditions de papier 4 journal en octobre dépassent la pro- 
duction par plus de 8,000 tonnes; les stocks de papier 4 journal a la fin du mois s’établissent 4 
81,317 tonnes aux papeteries canadiennes, contre 89,553 4 la fin de septembre. Lorsque les 
chiffres des papeteries américaines sont ajoutés, on constate la faible diminution de 110,851 tonnes 
& 109,009. 

Les papeteries canadiennes ont produit 440,181 tonnes de plus les dix premiers mois de 1937 
qu’au cours de la méme période de I’an dernier, augmentation de prés de 17 p.c. Etant donné 
qu'un certain nombre de papeteries fonctionnent sur une base de cing jours par semaine, on pré 
voit que la production diminuera les deux derniers mois de |’ année. 

Un nouvel accord qui pourvoit a la stabilisation d’un marché principal d’exportation pour 
une période de sept ans a été conclu entre un groupe de fabricants canadiens de papier A journal et 
d’intéressés représentant environ 75 p.c. de la consommation réunie de |’Australie et de la Nou- 
velle-Zélande. Le nouvel accord couvre la période de 1939 4 1945 inclusivement. D’aprés ses 
dispositions, le groupe des compagnies de I’Amérique du Nord qui expédient 4 ce marché fourni- 
ra de 75 & 80 p.c. de la consommation totale, déduction faite du tonnage d’une nouvelle pape- 
terie devant entrer en activité dans la Tasmanie en 1942. 

Prix de gros 

Les prix de gros sur une base hebdomadaire montrent une faible régression en octobre qul 
annule la reprise du mois préeédent. En conséquence, l’indice mensuel est légarement plus faible, 
& 84-7 contre 85-0 en septembre. La fermeté des produits agricoles, surtout des céréales, a le 
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plus contribué & limiter la baisse de l’indice général. Le marché britannique a raffermi sa posi- 
tion par les faibles excédents exportables de vieux blé restant dans |’ Australie et |’ Argentine, la 
demande considérable de l’Europe pour le blé canadien et la diminution du fret. 

Les principaux métaux communs du marché britannique qui intéressent les. Canadiens sont 
en baisse & partir du 11 aodt jusqu’a la fin d’octobre. L’annonce que les compagnies produisant 
du cuivre et adhérant au cartel avaient consenti.A réduire la production & 105 p.c. du .contingen- 
tement fondamental & la fin de novembre a raffermi le marché au début du mois. La forte liqui- 
dstion subséquente a provoqué des pertes substantielles sur la marché du cuivre, et les prix sont 
tombés a leur plus bas niveau depuis octobre de |’an dernier. La consommation de plomb est 
excellente en Grande-Bretagne, mais on rapporte que les stocks aux Etats-Unis sont les plus fai- 
bles depuis la fin de 1930. La demande de zinc par les consommateurs britanniques a montré des. 
signes de reprise vers la fin du mois et le marché était plus ferme. L’indice des métaux non ferreux 
au Canada fiéchit de 83-2 en septembre, 4 77-2 en octobre. 

Coat de la vie 

Les plus hauts prix des denrées alimentaires, du combustible, du vétement et des loyers 
expliquent le mouveiment ascendant de |’indice du cot de la vie de 83-6 en septembre & 84-1 en 
octobre; il était & 81-3 le mois correspondant de l’an dernier. Les avances prédominent dans. 
Issection des denrées alimentaires, et l’indice monte de 78-3 le mois précedent 478-9. Les gains: 
saisonniers qu’enregistrent le charbon et le coke font avancer |’indice du combustible de 84-5 A 
85-3. Les loyers sont un peu plus fermes, et l’indice s’établit 4 89-0, contre 87-3 en mai. Les 
sugmentations modérées des lainages et des chaussures pour femmes font avancer légérement. 
Pindice général du vétement. 

Valeurs mobiliéres 

La forte baisse du marché des titres, commencée vers la mi-aott, s’est. continuée la pre~ 
miére quinzaine d’octobre. Dix semaines consécutives montrent des déclins, mais une reprise a 
lieu aprés le 19 octobre. Les titres étaient fermes & cette époque |’an dernier, et les quatre 
derniers mois enregistrent une avance marquée. Le niveau d’octobre est bien inférieur a celui. 
du mois correspondant de 1936, mais trés peu au-dessus de celui de 1935. L’indice général s’éta-. 
blit 4 105-8 en octobre, contre 118-9 le mois précédent et 126-9 le mois correspondant de an. 
dernier. 

Les dividendes versés par les compagnies canadiennes en novembre s’établissent & $8,900,000, 
contre $4,700,000 le méme mois de 1936. 

Les onze premiers mois les dividendes répartis forment un total de $228,500,000, contre $183,-. 
000,000 les onze premiers mois de 1936. Le total des paiements de cette année atteindra, semble- 
til, une nouvelle cime. Guére n’est besoin que les chiffres de décembre soit supérieurs & ceux: 
de an dernier pour porter le total de l’année au-dessus de celui de 1930, alors que le record pré- 
eédent de $284,600,000 fut atteint. Les paiements en décembre de l’an dernier s’élévent & 
$78,000,000. 

Ventes d’obligations 

Les obligations vendues au Canada de janvier au 8 novembre de I’année courante s’élévent 
4 $1,076,000,000 contre $1,137,000,000 la méme période de 1936. Le déclin des financements: 
vexplique en partie par l’incertitude de la situation politique dans le monde entier et en partie 
par la baisse des valeurs mobiliéres les deux derniers mois. De plus, il devient évident que les taux 
dintérét se tendent au cours des derniéres semaines. 

Les émissions du Dominion jusqu’A date cette année sont d’environ $86,000,000 de moins 
que ’an dernier; le total s’établit A $783,500,000, contre $697,300,000. La vente d’obligations 
granties par le Dominion fiéchit de $85,500,000 & $35,500,000. 

Les émissions provinciales avancent d’environ $23,000,000 sur la période correspondante. 
de 1936; le total passe de $68,600,000 4 $91,700,000. Les obligations de corporations vendues. 
jusqu’au 8 novembre sont d’environ $125,000,000 de moins qu’au cours de la méme période de 
1936 ($228,600,000). En conséquence, les capitaux mis & la disposition de l'industrie et du com-. 
merce sont moindres. Si l’incertitude des marchés financiers internationaux prend fin, les. 
fnancements canadiens reprendront de nouveav meilleure allure. . 

Le gouvernement fédéral a accepté des soumissions le 12 novembre pour la somme globale 
de $25,000,000 de bons du Trésor échéant le 15 février 1938. Le prix moyen est de 99-79475 et le- 
rendement s’établit A -816 p.c. Le total cumulatif au débit le 15 novembre s’éléve & $150,000,000, 
wit le méme qu’au ler de l’année. Le plus bas rendement de l’année (-628 p.c.) a 6té obtenu des: 
$25,000,000 vendus le ler septembre. 
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Les obligations de la province d’Ontario vendues A un syndicat le 16 novembre s’élévent § 
$25,000,000. Le rendement de $12,000,000 de cette émission, éehéant le 15 novembre 1951, 
tablit & 33 p.c. Pras du quart de cette émission est affecté au remboursement et le solde aux fing 
générales, construction de routes et d’hépitaux surtout, et elle porte intérét & 3} p.c. L’échéance 
est & 14 ans, mais |’émission est remboursable A 30 jours d’avis avant toute date d’intérét le oy 
aprés le 15 novembre 1949, au choix de la province. 


Commerce international en valeurs mobiliéres 

Le changement & une position nette de vendeur aprés cing mois, au cours desquels le 
a acheté plus de valeurs d’autres pays qu’il n’en a vendues, constitue le fait-saillant du commeree 
international canadien en valeurs mobiliéres en septembre. Ce changement a occasionné une 
expansion marquée dans les ventes au Royaume-Uni, _ Les ventes globales & ce marché s’éléye 
& $11,400,000 et l’emportent sur tout autre mois depuis mars, mais les ventes nettes 4 ce 
n’ont pas été dépassées depuis février. Entre temps, le commerce avec les Etats-Unis con 
& montrer des achats nets par le Canada; les ventes & ce pays en septembre s’élévent 4 $23,800, 
et les achats 4 $27,000,000. 

Toutefois, le commerce avec les Etats-Unis indique des changements ‘définia au comm 
mois; les achats nets se concentrent sur le commerce d’obligations canadiennes et de titres amé 
tioning, tendis gun le. sommeanes, de snap eonadionn, coraattaish per len achate aenadions, indus 
préeédent, a renversé le mouvement net.en septembre. 

Le commerce des valeurs les neuf sastrGeietanisla 90 exgteinkentnatthivene eriaanall 
dérable sur la période correspondante de 1936; le total s’établit & $802,200,000, contre $511,000,000, 
Les ventes et les achats sont plus élevés. Les ventes totales s’élévent 4 $398,000,000, contrd 
$261,900,000, tandis que les achats s’établissent 4 $403,700,00, contre $249,500,000. 

Le taux de la livre sterling avance sensiblement les premiers jours de novembre et passe dé: 
$4.96 le 2 A $5.02 le 8. C’est le mouvement le plus prononcé du sterling depuis les derniéty 
jours de septembre de Pan dernier, alors que le taux 4 Montréal fiéchit de plus de Iéc. de la cime 
de $5.06 dans une période de deux semaines. L’or en barres & Londres a bénéficié d’une hausse 
rapide d’environ 25c. pour s’établir & $35.10, en fonds canadiens, la premiére semaine de n> 
vembre. Les autres monnaies européennes ont également avancé, et les expéditions d’or d’en* 
viron $15,000,000 de New-York renversent un mouvement prolongé de l’Europe aux Etats-Unis. 


La situation en Grande-Bretagne 

En raison de l’accalmie du progrés économique mondial, le volume des nouvelles affaires dang 
certaines industries montre un, déclin frappant. Le volume des commandes en mains. dans 
d’autres groupes suffit A maintenir le volume courant de produetion pour plusieurs mois & venir. 
Le volume de l’activité industrielle demeure A un niveau sans précédent et bien au-dessus de. celui 
de 1936. Le volume des commandes en mains suffit généralement pour soutenir l'industrie 
durant une accalmie temporaire. 


En réponse & le demande soutenue des industries lourdes, la sidérurgie fonctionne & pi 
rendement. L’approvisionnement est maintenant beaucoup moins tendu .qu’au cours des: mois 
précédents. Les importations croissantes et l’expansion du rendement domestique ont contribué 
& ce résultat, Le récent déclin de la construction est tout a fait saisonnier. Le chdmage dansle 
bAtiment et les travaux publics est encore inférieur 4 ce qu’il était ily a un.an. L’industriedu 
charbon commence 4 bénéficier d’une expansion saisonniére en demande. 

Les prix de gros sont faibles et’ indice, sur la base de 1929 A 100, fiéchit de 90-2 en aot ® 
88-3 en septembre; il était A 79-6 le mois correspondant de 1936. Le marché des valeurs prend 
part & la déflation, et l’indice sur la base de juillet 1935 tombe de 112-3 en aodt & 106-4 en cep 
tembre; il s’établissait 4 118-8 l’an dernier. 

Le commerce extérieur est de nouveau considérable en octobre. Les importations globales 
britanniques s’élévent & £96,000,000, contre £80,500,000 en octobre de ’an dernier. Les export 
tations de produits britanniques montent de £41,800,000 l’an dernier 4 £47,200,000 le mols we, 
revue; le total de septembre s’établit & £44,300;,000. 


Borgav Fépérat pg. ta Statistique, 
21 novembre 1937. 
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"PUBLICATIONS ISSUED BY THE DOMINION BUREAU OF STATISTICS 


ANNUAL OR SPECIAL eo ISSUED DURING THE MONTH ENDING 
OVEMBER 16, 1937 


Population.—Special report on mortality in Canada, 1 1921-1935 (Eng. and Frenah), 75 +2 bP.» 25 cents. 
Census of Prairie Provinces, 1936, bulletin No. XXX. Unem oyment and wage- 
earners on relief and not on relief for cities of 30,000 population and over (Eng. French), 26 p., 
25 cents, 

Production.—AcricuttuRAL Propucrs.—Census of Agriculture, bulletin No. XXVIII. Preliminary 
report on agriculture—Alberta, 1936 hea * and French), 23 p., 15 cents. Livestock and animal products 
statistics, 1936 (Eng. and pinks ess ve , 25 cents. Advance report on the production of dairy factories, 
Canada, 1936,3p. Fruit and verte ble <roe report, 4p. Situation de l'industrie — a = au his 
Juin-Aodt, 1937 (ser. No. 4, Rap. N: Field crop of eae Nov. 12, 1937 (Eng. and 
4p. Revised report on the sales of Toctilisore in Canada d year ‘ended June 30, ‘anne 2 
25 cents. Mrveran ome ucts.—The nickel, copper, mining, sm oe and refining industry, in Can 
1936, 11 p., 25 cents mmary review of the silver mining industry in Canada, 1936 (includes date 
on production of lead, sinc, arsenic and cobalt), 36 p., 25 cents. 

Manufactures. —Vacerasie Propvucrs.—The macaroni and kindred products ind in Canada, 1936, 
8p. Report on the brewing industry in Canada, 1936, 13 p., 25 cents. Report on distilled li ~~ 
industry in Canada, 1936, 10 P. 25 cents. Forest Inpustris Propvucrs.—The lithographing i 
try, 1936 (Eng. and French), 2 .. 10. cents. Iron Anp Sreet Propucrs.—The primary iron and steel 
industry i in Canada, 1936 or ing pig iron, ferro-alloys, steel ingots and direct steel castings and rolled 
iron and steel products), 22 , 15 cents. ‘Cuemicat Propvucrs. —Preliminary report on the sales of 
fertilizers in Canada during t: e year ended June 30, 1937, 2 p., 25 cents. The acids, alkalies and salts 
industry in Canada, 1936, 10 p., 10 cents, Non-Meratiic Mrveras .—The coke and gas industry 
in Canada, 1936, 24 p., 15 cents. The asbestos industry in Canada, 19 1936, including: (1) The asbestos 
mining industry; (2) The asbestos products industry. 20 p., 15 cents. 

Internal "Trade.—Retail merchandise trade in Ontario, 1936, 6 p., 10 cents. Retail merchandise trade 
in Canada, 1936, 16 p., 25 cents. Wholesale trade in Canada and the provinces, 1936, 12 p., 10 cents, 
Retail merchandise trade in the Prairie Provinces, 1936, 13 p., 10 cents. 

Transportation, Communication and Public Utilities.—Preliminary report on statistics of electric 

aha pdb ogee he ind phonogra pha in Canadiam schools (Bdn. bn: Nov 4; 1987); (Eng. and 

jucation.— use of radios in Can: schoo n. bn. No, 4, 1 P 
seach 28 p., 25 cents. The extent of language study im high schools (Edn. bn. No. 5, 4987), 11 p., 
cents, 

Lo dette publique du Canada, administration federale et provinciale, 1936, et municipales, 1935, 
14 p., 25 cents. 

Justice.—Sixty-first annual report of statistics of criminal and other offences for the year ended September 
30, 1936: offences by adults, juvenile Pinay | court proceedings, police statistics, prison statistics, 
pardons and commutations * Eng. and pera’ 16 +- 260 p., 50 cents. 

General.— Business conditions in Canada during the first nine months of 1937, compared with the same 
period of 1936, 3 p., chart. 


. 


2. PUBLICATIONS REGULARLY ISSUED BY THE WEEK, MONTH OR QUARTER 


Dally Bulletins.—The daily bulletin (Eng. and French)—$1.50 per year. 
Weekly Bulletins.—Canadian grain statistics.. Carioadings of revenue freight. Security prices and 
® foreign exchange. The weekly bulletin—$1.00 ~~ year. Weekly index numbers of wholesale prices. 
Monthly Bulletins.— Agricultural statistics (Eng. and French). ‘The wheat situation; review; statistical 
supplement—$1.00 per year. Canadian milling res. ene stor holdings of apples and =e 
fruit; of meat and fish. Production oa Oo oT ee (c) Boots and shoes (Eng 
and coke. 


French). (d) Automobiles. (e) Iron and steel. (g) (s) Leading sera pr products 
(h) Asbestos. (i) Asphalt roo (j) Cement. OSs Clay products. (1) Co ‘eldspar. 
(n) Gold. (0) Gypsum. (p Lead. (q) Lime. (r) Natural gas. (s) Nic = oO ‘etroleum. 
(u) Salt. (v) Silver. (w) Zine. (x) Concentrated milk ucts. O) Be Butter and cheese, and 
stocks of dairy and poultry products. (s) Automatic stokers. Rigid insulating board industry 
(Eng. and French). Building permits. Summary of the trade of Canada, current month and 
12 months. Summary of Canada’s domestic exports. Summary of Canada’s imports. Asbestos 
trade. Farm implements and machinery. Footwear trade. Exports: Animals, living; Fertilizers; 
Grain and flour; Hides and —— Lumber; Meats, lard and sausage casings: Milk, milk products and 
eggs; Non-ferrous ores and smelter ae aes Paints and varnishes; Petroleum and its products; Pipes, 
tubes and fittings; Pulpwood, wood p and paper; Rubber and insulated wire and cable; Toilet 
Empire aud Vegetable oils; Vehicles (ot i iron), Imports: Animals, living: Canada’s imports from 
— and foreign countries; Coffee and tea; ‘ertilisers; Hides and. skins; Lumber; Meats, lard and 
sausage casings; Milk and its products and eggs; Non-ferrous ores and smelter products; Paint and var- 
nishes; Pulpwood, wood pulp and r; Petroleum and its products; Pipes, tu and fittings; Rubber; 
Stoves, sheet metal products, rators; Toilet preparations; Vegetable oils; Vehicles i ee iron). 
Canada’s monthly trade trends. Canada’s mon: trade trends with Empire countries. Canada's 
monthly trade trends with foreign countries. Monthly retail sales in en stores. Railway 
operating statistics. Traffic Canadian railways. Canal statistics. tput of central electric 
stations in Canada. Price and price indexes. Price movements (preliminary). Automobile finan- 
cing. Bank debits. Retail sales in Canada. Commercial failures. The employment situation as 
teported by employers. Monthly wholesale trade. New motor vehicle sales. Outstanding facts 
and figures gathered from reports, statements, bulletins and radio broadcasts. Review of business 
statistics (Eng. and French)—Price $1.00 per year. Sales and purchases of securities between Canada 
and other countries. Vital statistics, births, marriages and deaths, by provinces. 
y Reports. eee of Canada (Eng. and French)—Price $2.00 per year. Coal and coke. Fac- 
tory sales of electric sto: batteries. Galvanized sheets. Price movements in other countries. 
luction and sales of jo receiving sets. Stocks and consumption of unmanufactured tobacco. 
Vital statistics. 
Issue.—The dairy situation in Canada (Eng. and French). 


For the publications listed above application should be made to the Dominion Statistician, Dominion 
Bureau of Statistics, Ottawa. 
The complete service of all pebiieoticns issued by the Bureau (with the exception of news bulletins) 
may be obtained for a special rate of $20 per annum. 
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